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I.

Introduction
Awards play a large role in the economics profession, as is documented by the large variety and number of awards handed out to economists from economists, such as the John Bates Clark Medal, the Nobel Prize, honorary doctorates and honorary fellowships. Despite the prevalence and importance of awards in our profession, little attention has been devoted to them. 1 A major exception and early precursor is the paper by Hansen and Weisbrod (1972) lamenting that "the economics profession provides only limited recognition for the outstanding contributions of its members". This paper documents the prevalence of awards in the economics profession today by discussing the prizes handed out by a selection of professional economic associations all over the world. The second section makes an effort to capture the relevance of economists' awards statistically, by analyzing the number and type of awards received by the 1,168 economics scholars included in the most recent edition of Who's Who in Economics. The third section takes a first step towards an integration of awards into economic theory. The final section concludes by pointing out aspects to be addressed in future research.
II.
Awards are Widespread Among Economists
The American Economic Association currently hands out two different awards (the John Bates Taken together, the economists report a total of 3,607 honors. As one would expect, the distribution is skewed: while most economists indicate having received few if any awards, a small select group indicate having received many (see Table 1 ).
TABLE 1 ABOUT HERE
Many people would intuitively suggest that awards are most prevalent in the United States, as awards ranging from the title "Employee of the Month" to "Distinguished Fellow of the AEA" typically spring to people's minds. Our data confirm this. According to the self-declaration of the economists in the Who's Who, more than 80% of the awards went to American economists and only 13% to European economists, with half of the latter working in Great Britain. 6 All other countries can be ignored in terms of the overall percentage of awards. However, the large number of awards in the United States is not driven by the fact that economists in the United States receive, on average, more awards than economists working in other countries (see last column of Table 2 7 ) . Rather, the large quantity of awards in the USA is driven by the fact that the vast majority (78%) of noteworthy economists (according to the criteria used by Who's Who in Economics), live and work there, whereas only 16% live in Europe (see Table 2 ). Outside the USA, a notable number of economists work in Great Britain (9%), followed by Canada (3%).
The other countries represented provide negligible numbers (1% or less). Four of the six continents (Africa, Asia, South America and Oceania) are basically absent.
TABLE 2 ABOUT HERE
The distribution of awards according to academic institutions is displayed in Table 3 .
TABLE 3 ABOUT HERE
The largest percentage of awards goes to Harvard (9% of all awards), followed by MIT, Berkeley, and Chicago (4-5%), and by the universities of Pennsylvania, Princeton, Stanford, and Columbia (3%). Non-US universities (such as Oxford, Cambridge, and Tel Aviv) receive at most 1% of all awards as does the University of Stockholm (also 1% of all awards), which receives the highest number of awards in Continental Europe. 8 Table 4 
III.
Towards Integrating Awards into Economic Theory
There may be various reasons for the neglect of awards in economics. First, awards may be considered to be less efficient incentives than monetary compensation, because they are not fungible and difficult to apply marginally.
Second awards may just be one result of high motivation and success, and not a contributing cause. While awards are sometimes bestowed on -people who are already famous to associate those individuals with the award-giving organization, the majority -do serve as direct or indirect incentives. Awards are direct incentives when they are known to be handed out for a particular kind of effort, e.g. an award for best customer service in the next year. Awards serve as indirect incentives when individuals cannot or do not consciously work towards them; for example, state orders for acts of exceptional civil courage. Then, awards serve as indirect incentives as they create role models, highlight the values of a society, and also bring prestige to individuals who have acted similarly without being chosen as award recipients. Additionally, changes in norms, values, and role models also encourage other individuals to engage in the recognized activities.
Third, it may be thought that awards only motivate insofar as they lead to future material or immaterial benefits whose impact on behavior can be studied directly. 9 Ginsburgh and van Fourth, economists may shy away from the study of awards because of serious data limitations. To our knowledge, there is no comprehensive list -spanning the different types and levels of awards in the various spheres of society (government, the arts, culture, media, sports, religion, academia, not-for-profit, and for-profit enterprises), countries, and time periods. Only partial and inconsistent evidence is available from scattered sources. This applies in particular to the many awards given by private institutions, such as non-profit organizations, clubs, and firms. Orders given by monarchs or governments are somewhat better documented. 10 In general, it seems to be impossible to measure the number of awards in a country from the supply side. There are hundreds of thousands, if not millions (and, moreover, a constantly changing set), of institutions bestowing awards.
IV.
Future research
Economics as a discipline has a large number of well-established awards and honors to recognize outstanding economists. At the same time, there are indications that the number and variety of awards existing in economics has grown over the last decades, pointing to a potential increase in importance of these kinds of social, predominantly non-monetary incentives in our discipline. Moreover, the importance of awards extends far beyond economics. They are omnipresent in the economy and society at large, indicating that they fulfill important functions.
Taken together, this suggests a major gap in the economic literature on incentives that has so far refrained from studying awards as instruments to motivate and compensate individuals.
While there is no literature on awards as incentives, any such analysis can benefit substantially from the work undertaken in various fields of economics that address aspects important for the study of awards (like status incentives, tournaments, signaling, and non-monetary incentives) and which may form the basic ingredients for a theory of awards.
As of yet, many interesting and important questions are open for future research. One of the few research questions related to the topic of awards that has already been addressed by some researchers, is whether awards are indeed handed out to the most deserving individuals.
This research bears on the important issue of award quality, which is essential as only awards that are held in esteem are effective means for motivating and compensating individuals. Coupé (2005) , for instance, argues that the selection of the best candidates as winners is a necessary, but not sufficient, condition for a best-paper prize to be held in high esteem.
An important question to be addressed in future research relates to the optimal number and the optimal variety of awards. In 1972, Hansen and Weisbrod argued that there were too few awards in economics. Today, the picture is less clear: while awards have increased in number and scope, it is currently impossible to judge whether the optimum number has already been reached or even surpassed.
Another direction for future research is the study of awards and prizes beyond economics. Before going beyond a descriptive analysis of awards as presented here, major data limitations must be addressed. It seems to be impossible to measure the total number of awards, award characteristics, and type of recipients for any given country from the supply side. Worldwide, there are hundreds of thousands, if not millions (and, moreover, a constantly changing set) of institutions bestowing awards. Most of these do not disclose information on the number of awards handed out per year, the activities the awards are handed out for, the characteristics of the recipients etc. The data sets from The International Who's Who and Who's Who in Economics allow us to focus on the recipients and the awards they voluntarily indicate. The idea is that the number of awards a person indicates reflects, to some extent, the importance the person attributes to awards in general and the value of the specific awards received.
Hence, self-declaration helps us to capture the quality aspect of awards, as individuals only indicate those awards that matter to them. Nevertheless, it is an important task of future research to find other sources of data on awards and to explicitly deal with the differences in award quality. 
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